
ROOT SUPPORTS

WARFIELD PLAN

Buys Public Idcaa on Profits
IJlork Howls' Return and

Remedial Legislation.

FAVOKS STATE BOARDS

Attacks Theory of Compelling
Federal Incorporation in

Letter to Convention.

Spulnl fittpatch to Tub Sex.
Ft. lavi. May 13. Ellhu Root, In a

letter read horo yesterday before the
ir.otirl Hankers' convention by S.
pavles Wnrfleld. president of the Na- -
Hon.il Association of Owners of Ilafl- -
read Securities, declared that the real
lifflculty In the matter of remedial rail-
road legislation and return of railroads
to private ownership Is not a question of
banking, railroad operation or division
jtween Kederal and State control, but
a very simple and stubbornly held opini-
on about railroad profits which pro-Vil- la

among tho people of tho United
wates.

Mr. Hoot attacked the Idea of compet-
itor Federal Incorporation as well as tho
iiea of a Government guaranty. The
letter, which aujiports Sir. Warfleld's
plan for constructive railroad develop-
ments, follows In part:

The whole 'system of rato regulation
and the whole business of transportation
rut upon the necessity that rates for
competing roads shall be the same. Tet
rates so low as to prevent the most fa-
vorably situated railroads from receivi-
ng excessive returns for their service
will ruin the bulk of the railroads of the
country, while rates so high as to per-
mit the bulk of the railroads of tho
country to live will give to tho most
favorably situated roads returns that
the American people will not stand for.
If that difficulty Is solved all other ques-
tions are comparatively easy of solution.
Our present law leaves that difficulty as
an Insuperable obstacle to fair rate
making.

Reads Bhonld Have Fair Ileturn.
"If Congress fixes a fair rate of re-

turn for tlie railroads of eaci rate mak-
ing district as a whole fend requires the
rat making authorities to fix rates

will presumptively yield that rate
of return and that, in case any particu-
lar road makes more than the prescribed
return, the excess shall be taken by the
Government and disposed of equitably,
to promote tho publlo Interest In trans
portation, there is no reason why rail-
road credit stiould not be reestablished
and railroad development proceed
promptly and with It development of the
Business of the country.

"This being done, all the rest of these
tlsborate plans becomes mere machin-
ery, much of It unnecessary machinery.
Including doubtless many useful pro-
visions and some necessary provisions
adequately provided for In your plan.

"About the Idea of compelling Federal
Incorporation, whether applied to existi-
ng railroad companies or new consoli-
dated regional companies, I think that
comes under the head of machinery,
which Is not only unnecessary but s.

The process of getting all tho
J17,COO,000,000 of railroad securities of

' the 2,300 railroads of the country away
trom the millions of present holders with
all the litigation and Injustice and

and obstruction of credit
would require go many jears of

tontrovcrsy that It would not meet the
present exigency. The patient would i
dead before tiio remedy was applied and
nothing useful would be gained after It
was over. The power of Government to
rcrulate the present corporation Is pract-
ically as complete as.lt would be to reg-
ulate the proposed Federal corporations.

Mnto Commissions Necessary.
"There Is really only one avowed pur-

pose which could be accomplished by
'hat plan and that Is to withdraw the
railroads entirely from tho Jurisdiction
ef the State commissions. This Is un-
necessary because Congress has power
to authorlra the Federal rate making
authorities to overrule the State com-
missions In respect of rates which In-

terfere with the Interstate Commerce
latea. The State commissions ought not
to be destroyed. The people nl6ng the
lines of the railroads In the several
States ought to have near their home

dies to which they can go for a re-
press of grievances against the railroads.
They ought not to bo compelled to go to
Washington for that purpose. Tho State
omml!slons have been of great value

H'tie rto and they ought to continue their
'.seal service under the limitations Im-
posed by tho paramount necessities of
interstate commerce.

"If the Federal incorporation plans
mean anything more than I have stated
they mean Government ownership.

"Ths same observation applies to the
'!ea of a Government guaranty. That
means an attempt to assure a clven In- -
we Independently of rates Instead of
"Muring rates subject to a limit of In
wfc. The Inevitable result would be
Turn no rates would be permitted be
vond those necessary to make tho guar
nnty good, and as the Government must
make the guaranty good there would bo
neither opportunity nor Incentive for prl- -
idia enterprise In the management or de
veMpmont of railroads. The only real
financial Interest and active control
"tlmulated by Interest would be on the
part of the Government, and this would
lead inevitably to Government owner-6h'- p

Your plan makes the railroads
work for their living and assures them
or a chance to earn It. The guaranty
Plan gives them their living, whether
they work for It or not. That Is fatal to
enterprise and to efficiency."

Cnlu ml, In Rraiihuphone.
K'M. Klnnlcutt & Co. and Williamo

J'omon Co. have purchased an Issue
'.200.000 Columbia Graphophono

--tsr I'arturlng Company 7 per cent, cu-,n- '-
'n pinking fund preferred stock,

' being offered at J95 and ac- -
r el tirblends. Tho purpoao of tho
"" 1 to r v off Jl,936,800 first mort-rac- e

c )r , , .,t bonds; to retire 12,200,.
' ' r al o per cent, notes and to sup- -'

Iditloiial working capital. On
ttrrpletion of this nnanclng the Colum-w.- 1

cmpany wlll nav8 n0 mortKaKe orri;ndi rtpht. except a email purchase
irnncy mortgage for $20,000 due In' The net profits of the company
'"r nu and a quarter years endedin March jj, nfter depreciation, taxes,

before allowing for Interest,
whtrh in being eliminated by this lssuo,
'"cel I1.731.05S, or moro then two

ar'l n 'visrter times the annual dividend"T, rements on tho preferred stock,
i.f,r fifteen months ended on March
3' the net protlts wero at the annualra. f J2.u;,,3()3 or tnan twna ("ree-quart- times the dividend re.
0,l)renr,tr)t,,.

nrfIU and Western Offering.
Scholia A Co., ihe Hankers

7r' ' 'wnpany W New York nnd the
)n..n Trust Tympany of Pittsburg aref'n, f.- - subscription, at the market.

er'.'uiif r 1. 1919. nn,l mnliirlni. nn K!.tULU-- 1 U23 They ara n part of a
Mai amhorlzed and outstanding Issua' U7 915 000 renrene.nteil l,v mihw.rln.

' par Into common stock of
niany at tho option of the holder

rr- - between September 1, 1919,
ember 1. 1329.

OCEANIC STEAM REPORT.

Profits of Marine Subsidiary Drop
During; 1018.

The annual report of the Oceanicsteam Navigation Company, a subsidi-ary of tho International Mercantile
Marine Company, which operates thoT.hlt Star Line, shows a decline In
profit for 1J18 compared with the
preceding year. Because of a cut of
toriuenti ln dlvlanl-- ! paW during
IBIS the final deficit was somewhat
smaller than It was for 1917.

Net profits for 1918, before Interestcharges, depreciation and reserves,
wero approximately $G,707.710, ngalnst
$7,471,305 In 1917. In 1918 Interestcharges advanced nearly $100,000, and
reserve for depreciation fell about $5,000.
Other reserves were half a million do-
llar less. Dividends paid during tho year
aggregated 17 per cent, on tho out-
standing capital stock, ngalnrt 20 per
cent In 1917, the total for 1918 being
IJ.1S7.S00, against 83,750,000 ln 1917.
Tho deficit, after dividends, totalled
about $060,000.

The report points out that none of
the company's steamships was lost by
enemy attack during the war, but that
there Is still Brest dimeultv ln nnrrvlnir
out largo overhauls and reinstating pas
senger accommodations. Tho company
fleet at tho vlose of 1918 was thlrty-sove- n

vessels with 425.G58 tons gross
tonnnge, and four vessels with, a ton-
nage of 60,000 wero In process of build-
ing.

The report of Frederick Ley land A
Co.. another British subsidiary of the
International Mercantllo Marine Com
pany, for 1918 gives an audited balance
sheet, but falls to Include a profit and
loss account. The report declares that
"the dividend on the preference shares
has been paid to November JO, 1918,
and tho directors propose to pay the
ordinary shareholders a final dividend
of 5 per cent In respect of the year
1918, and to carry forwnrd a balanco of

176,602,"
Two years ago the company paid off

arrears of the preference dividend, es-
tablished a 13,750,000 reservo fund and
paid a dividend nnd bonus aceireiratlne
24 H per cent on the ordinary shares.
protlta having Jumped froiruJ2.750.000
to more than $77600.000. Prior to that
time no dividend had been paid on the
ornmary snares ror thirteen years.

TENNESSEECOPPER

WOULD ADD STOCK

Stockboldcrs to Yot on Plans
to Double Capital to Ex-

pand Easiness.

HtocKnoiaers of the Tennessee Copper i

and Chemical Company are to be asked
to vote on a proposition for the doubling
of tho capltaV stock of the company by
tno Issuance of 400,000 new shares, ac
cording to an announcement made yes
terday by the management of tho com-
pany. The proceeds of the Issue will be
used In expanding the business of the
corporation by the construction of a
large fertilizer plant on some now prop-
erties to bo acquired In Tennessee, It
was announced.

Tho decision of the Tennessee manage-
ment to enter Into the fertilizer business
is the result of a thorough Investigation
of tho best manner n which It can dis
pose of Its tremendous output of sul-
phuric acid when Its present contract
with tho International Agricultural Cor-
poration expires In 1920. Tho Interna-
tional has been purchasing all of the
sulphuric acid produced by tho Tennes-
see under n, contract which has proven
very favorable to the International nnd
will expire at the end of .next year. The
Tennessee management decided that It
could make more money by constructing
new fertilizer plants and utilizing Its
own sulphuric acid rather than by re-
newing the contract with the Internat-
ional.

If the stockholders approve the propo.
sttlon to bo submitted to them, tho 400,-00- 0

new shares of no par value will bo
offered to present stockholders nt the
rnto of a share for a share of the old
stock now held. The shareholders will
bo permitted to subscribe for the new
stock nt 12 M, the date for the explra
tlon of subscription rights to bo an
rounced after the stockholders shall
have approved the proposition. The sale
of the stock will net the Tennessee be
tween $400,000 and $500,000 nftcr the
deduction of underwriting expenses. It
Is believed, and all of that amount prac- -
. I n.. .m . n . V. - ......luting rt.li ini ai'vub ill Hi'tv vtiilUiv,

The Tenaessee Copper and Chemical
Company has obtained valuable options
on extensive acreage ln the southeastern
comer of Tenaossee, almost on the
Georgia line, and It Is here that the
new plant will be built, according to
plans. None of the options has beea
exercised, as tho company's experts are
Investigating the properties available,
and that which shows the best produc-
tion of phosphate rock will bo selected
as the site for the new plant

The projected plant will Include big
.mixing plants where phosphate rock will
ba treated with sulphuric acid, the re-

sultant product being superphosphate
used to get free phosphoric acid for
fertilizing purposes. The company
believes Its properties are In a
very strategic position to make
costs as low as possible aad
net returns of substantial size. Tho
campaign of education along lines of In-

tensive farming carried on by the United
States Government and several States
for the last few years has had a marked
effect on the fertilizer mnrket and more
and more farmers are coming to uso the
product The company believes, accord
ing to on official, that that demand will
be Increased and that there Is before
the concern a splendid opportunity to
start a new and very prosperous ven-

ture.

MICHIGAN E. E. SELLS BONDS.

Xntlonml Company Takes $4,BOO,-OO- O

Traction Issue.
The Michigan Railroad Company,

which owns and operates Interurban rail-
ways In rttlchlgr.n, has sold to the Na-
tional Company $4,500,000 first morttrago
Ave year 6 per cent Bold bonds, nnd the
National offered the bonds yesterday nt
95 nnd Interest to yield 7,21 per cent,
reporting a wide distribution of the por-

tion sold.
Investment houses say that the out

look in the Bond market Is good and that

Issues. are mnny negotiations ror
the sale of publlo and railroad
nnanclng Issues.

Ansrlo-Amerlc- nn Commercial Corp.
Y. S. Smlthers A nnd

rarker Co, havo underwritten 41,000
shares of common stock of no par value
of the Anglo-America- n Commercial Cor
po ration and win shortly maite a public
offer of the Issue, Tills Is part of an

--, e ir.nnnn .i,.r.. f
'V.'i ''I':; -;-

:r-?u"'

T.rcorrira7.onars;.,a;$4o7.bqo"'a;e;
. .i i. ,...,...,i'..

Aii0:Amcrlc!n Commercial CorporationCbJen 5rr?. 'L.ST nif l. JLSZ

RxpoTts From New York,
Wheat, bu., 167,912; beans, bu. 060;

763 barley, bu., 33,414 ; comment, Ubls.,
1.631; pork, bhls., 1,300; cottonseed oil,
gals.. 20,000 lubricating oil, gale.,
29,750.

".!.Tiyrla" lV'"n5",:un, bSilnJw of th. River Plate'
i rnerclnl Company, Inc.

mri-ipi- rxcnangeabln on September Hour, sacKs. ia,iaj; natuiin, iki.,
'

for deflnltlvn lmnrt nmi .r. nn. nBo lbs.. 2.331.050: rye, bu.,

.

.

,
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COPPER COMPANIES

EARNINGS DECLINE

Three Porphyry Concorns Had
Big Reductions for First

Qnartcr of 1919.

CUT OPERATIONS HEAVILY

Utah, Nevada Consolidated and
ftny Consolidated Report

Operating Losses.

Three of the four porphyry copper
companion issued their Income state-
ments for the first three months of' 1919
yesterday and all of them showed big
reduction In earnings in comparison with

showings of the preceding quarter.
The fourth, the Chlno Copper Company,
probably will Issue Its quarterly state-
ment

The Utah Copper Company, tho larg-
est of tho group, showed net earnings
available for dividends of only $481,324,
or 29 cents share on tho capital stock.In the first three months of the year. In
contrast to $3,810,664, or $2.35 a shsro,
for the corresponding period of last year.
Gross production during the period cov-
ered by the report wns nearly 20,000,000
pounds less than In tho final quarter of
last year. Operations for the quarter
resulted In a loss of $12,948, but other
Incomo of $119,085 and Income from divi-
dends of $375,187 brought tho net profit
for the quarter up to $481,824.

"The decrease In production," says thereport "was due to the fact that opera-
tions were curtailed to approximately a
60 per basis. A further reduction
of output docs not ceem to be imme
diately advisable, but If the betterment
or industrial conditions Is too long de-
layed, this may become necessary to
further limit the accumulation of metal
stocks. The operating cost per pound
of copper for the quarter Is lower
It been for many months. It Is
anticipated thnt further and gradual
Improvement ln costs can be made, which
win justify production at
reduced capacity until such an an
Increased demand for copper at fair
market prices will warrant resumption
of normal output"

The Itay Consolidated Copper Com-
pany for the samo quarter reports a net
operating loss after deduction of Incomo
received from sources of
Ui:..'S, against a net profit of $1,105,
S62 for the same period In 1918. Thatcompany also reported a tremendous cutV . .L",???0..? 1 for ."."V'"SAM"'"1 Pund"- - nealnst 19,601..
119 for the final quarter of 1918. The
average coat a pound was 15.15 cents.
against 19.30 cents for the preceding
quarter.

The Nevada Consolidated Copper Com
pany shows a net loss after deducting
other income nnd depreciation for the
quarter of $111,159. A net Income of
$310,070, or 15 cents a share on the out
standing capital stock for the same
period of 1918. Operations wero greatly
cunaiieu auring tnc quarter, and tho
total output was reduced from 19.000.000
pounds to a little more than 12,000,000
pounds.

ST. LOUIS BANKS MERGE.

Three Institutions Combine) Into
Lai-Ke- IlnnU Went of Chicago.

Spteial DttpotcS to Taa Sex.
St. Louis, May 13. St Louis Is to

have the largest bank west' of Chicago
and one of the largest In the United
States as the result of a merger an-
nounced The Mechanics-America-

St. Louis Union and Third National
banks will consolidate and be known as
the American Union Third National
Bank with headquarters at tho south-we- st

corner of Broadway nnd Olive
street, the present home of the Third
National Bank.

The capital stock of the new bank
will be $10,000,000 with $5,000,000 sur-
plus and $500,000 undivided profits. The
deposits of the three banks ln tho mer-
ger are $121,469,446 nnd the resources
of the three $156,495,173, according to
the statements of the banks published
at tho last ofticlal call.

The three presidents, P. O. Watts,
Walker Hill and N. A. McMillan, will be
the executive managers of the bank and
F. O. Watts the President

CONSOLIDATED EXCHANGE.

Wide price movements arid unusually
heavy transactions In tho equipment
shares were the outstanding features In
tho trading on the Consolidated Stock
Exchange yesterday, Tho movements
were based on orders expected to fol
low Congressional provision of a fund
to meet railway requirements. Baldwin
Locomotive mado a net gain of C.
points to 96 and American Car and
Foundry of 6H to 103. Others of the
group moved along similar lines.
Heading advanced to 87, Texas Pa-
cific to 49 nnd Southerri r.iclfic to
109 VI- - Oils were active and erratlr.
Mexican Petroleum, shortly after the
opening, declined to 175, Sinclair Oil
to 63, to 87 and Uoyal
Dutch of New Tork to 110,. ln tho
last hour Mexican Petroleum rallied to
150 and Royal Dutch of New York to
113Vi. Others of the group moved up
proportionately.

The coppers made further gains nt
outset Utah Copper selling up to SO,

American Smelting and Refining to 79'ii.
Anaconda to 68 Vi and Inspiration to
53V5. all new high records for this year.
On continued demand U"or silver mining
Btocks, Ontario Silver was bid up to
10 and others of the group gained
fractionally. United fitates fitel com-
mon ranged between 100 and 1011,
closing at better for the session at
101V&.

NEW COAL DELIVERY COMBINE.

Stoclc of Proposed Corporation of
Subsidiaries Is Underwritten,

Spencer, Trask & Co. and Ladenburg,
Thalmann & Co. yesterday announced
underwriting a new company to "be
known as William Farrell Hon, Inc.,
which will Include delivery subsidiaries
of twelve to fifteen coal companies. It

-

nead expenses.
The underwriters will make an offer

ing of $2,500,000 preferred stock of $100
par value and 100,000 shares of common
stock of no par value.

Sun Company Ilond Offering.
Montgomery & Co. are offering at

unit, nmi ni.rnnr IK n n nn ssun re

maturing
authorized

"ftO ?rn "J'In wholo any Interest
at 101 Bnd acued Interest and are re.
deemable for the sinking fund at par and
accrued interest.

Elect Seymour Cromwell.
Keymour Cromwell was elected n vlce- -

nrosldent or tno .New York Stock Kx
t change yesterday at a meeting of tho
directors. It was announced that James
It Auchlnclosii, who has been In Wash-
ington during tho war, in charge of the
activities of tho Four .Minute Men, will
be added to tho cxchmige's library coin.
mlttto.

Industrial companies, which propose to'a expected that the new company will
do new financing, will new stock centralize operations and reduce over--

""'," " i J ',mK.iSJT e,Va
and

May l. 1929, being part of an

There
utility

Co. Colgate,
&

a";C.i.-.- .

j

;
'' lard. 293,.

a
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a
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NEW YORK STOCK
(Continued from

Bid. lax. Bales.

K 1014 100 Peoria & Eastern

61H 62
41 41
E0H 60
26 27
47H 48
60 60H
38 S8H
82 83 M
80 81

121 122

EXCHANGE PRICES.

7100 Pero Marquette
200 Pero Marquette prior pf .

8600 Philadelphia Co
4200 Pierco Arrow Motor

11400 Pierco Oil Corp.
100 Pitts, C C ft fit Louts. . . .

8700 Coal of Pa. . . .
9900 & Wost Va. . . .

600 & West Va pf .
4700 Pressed Stool Car
COOlPullman Co

66 66 .. 400
90 91 8 7200

108 110 7 55
21 21i 2 7000
80 87 4 11000
8C 87 2 POO
38 39 2 COO

38 39 2 20
84 85 6 C900

103 104 7 200
112 112 7.62 1100
111 112 7.62 44100
23 23 .. 13200
32 33 .. 1000.
68 CO 6 100

8 8 .. BOO
9 10 .. 800

20 21 .. 200
ISO 194 S 100

11 14 1 1200
6J 64 .. 65700.
58 68 C 1800

109 109 S 68400
30 31 .. S300
68?; C8 5 200
80T4 81 4 10000
?9 100 7 100
40 41 C 2000
16 15 1 5000

274 275 10 8400
47 48 .. 16700
18 18 .. 1800
88 88 6 2S00

100 101 7 100
6 12 .. 100
7 8 .. 4200

16 1G .. .1800
48 48 5 700

183 189 8 100
111 120 7 30
132 133 10 3500

72 73 4 100
46 47 4 2300

134 134 9 2600
110 115 6 100
181 183 10 200

13 14 .. 100
28 29 .. 100
25 25 .. 1300
27 28 .. 300
77 77 2 4300

154 154 16 10400
107 108 7 100

43 44 .. 400
'jd 96 .. 6700

113 113 8 200
68T4 69 5 15S00
49 49 3 100

101 101 5 117200
114 114 7 600
78 78 6 6400
18 18 .. 700
66 67 4 1800

111 113 8 200
62 64 6 100.
10 11 .. 4100
34 34 .. 2100
22 22 .. 300
11 11 .. 1600
20 21 .. 3300
63 64 4 100
87 88 7 100

114 115 7 100
65 66 3 17400
10 10 .. 400
58 58 . 4 1200
33 34 1 14900
97 98 7 100
S7 88 6 4400

101 102 7 200
12G 128 8 '200!

68 70 .. 400j
Odd lots.

punta Alegro sugar

Uny Consol Copper

Republic Irpn & Steel
Republic Iron & Steel
Hoynl Dutch Co
Royul Dutch Co NY

Seaboard Air Lino
Seaboard Air Lino
Scars-Hocbu- Co

Sinclair Oil & Ref
Sloss-Sheffle- S &
Southern Pacific
Southern Hallway
Southern Hallway
Studebaker Corp
Studebaker Corp pf
superior Steel Corp

Preceding Pane.)

Pittsburg
Pittsburjr
Pittsburg

Term Copper & Cliem...
Texas Co .'

Texas & Pacific
Third Avenue
Tobacco Products
Tobacco Products pf....
Toledo, St L & W
T. St L & W ctfs of
T. St L &Wpf ctfs
Transue & Williams
Underwood Typewriter .

Underwood Typewrit pf.
Union Pacific
Union Pacific pf
United Alloy Steel
United ClEar Stores ....
United Drug Co 2d pf..
United Fruit Co
United Rv Investment .
United Ry Investment pf
U S Cast jron i'lpo
U S Express
II S Food Prod Corp.
U S Industrial Alcohol. . .
U S Industrial Alcohol pf
U S Realty & Imp
U S Rubber
U S Rubber 1st pf
II S Smelting, R & M. . . .
U S Smelting, II & M pf..
17 S Steel
U S Steel pf
Utah Copper
Utah Securities Corp ....
Va-Ca- Chemical

o Chemical pf

Wabash pf A
Wabush pf B
Western Maryland
Western Pacific
Western Pacific pf
Western Union Tel
Westlnghouso Air Brake.
Westlnghouso R & SI. . . .

Wheeling A Lake Krio...
Whtto Motor
Willys-Overlan- d

Wlllyp-Overlan- d pf
Wilson & Co

F W.

AFTER WHEAT PESTS.

Federal nxperts Stndylntt Diseases
Discovered In Weil,

WABiirNMiw, May 13. Although two
wheat diseases recently dlscovwed ln

Madison County, 111., and which previ-

ously were unknown In this country,
may ciium heavy losses to Individual
farmers, the losses In the area affected
will havo no appreciable ifTect on the
total production of this year's wheat
crop, said a statement Issued y by
the Department of Agriculture. The
first of the two dlsoases, said the state-
ment, apparently Is Identical with the
take-al- l, or white-head- s, known In many
foreign countries. Th second Is flg
unut of wheat

trtf, n.t. nr known extensively ln
Australia and Federal experts, pent to

r...Kon.. Prttmiv nr nf the onlnlon that
the difceases were brought to this coun-

try ln seed shipped from Australia. As
a result, a nation-wid- e survey Is In pro-

gress to find If cither or both of the
dleeases havo been Introduced anywhere
else In the United Btatea. Ail grain
erowers have been urged to help their
State experiment stations and the Fed- -

i .n.iti. in .hi work and there
by aid tn preventing tho spread of post"
which havo had sucn serious euccia m
Australia.

GRAIN MARKETS.

Chicago.. May 13. Decided setbacks
i tu nf mm reauiten y

largely from the fact that weather con-

ditions for planting and for tho crop
movement wero better than had been
looked for. Tho market clofod weak.
24 to 4ic net lower, with July i"ffi

Oats finished k to 1 down and pro
visions off 5 to 45 cents.

...... . -- .t., v.it.rdflT reiieted
from Monday's hlrh level, the cliwinr fig-

ures beln tM.c. net lew.r My.
ivhifh allowed the sreatoat atreneth on
Monday. xprlnced the largest
In tno local cu -

llSiH. cmt and freight New York.
. . ..... .! - mn.UBt v..l.rA.V WHA W6AK

throughout th. Kr.ater part of ''cloalnf at net loaiea of IHOlUe. for the
day The local caah market wai eajr.
atandard and No. C white ouotod at 7SH

white, 7SMC79C.; fancy clipped "hits.
m ff SI '4c; orainary cuppcu wiiiie, 4071

0 79 He, all elevator. ,
Wastirn, ll.Mtt. "it and fralrht Nt
TOirAP.T,EY Market weak yeatarday.
c.ai.. 11 l): maltlns. Sl.24. ooat and
freleht New York.

Sound mllllne. !.S5. cpat and freight New

Martlet steady yeaterday. No. 1,

ll'iss N. I, IMt.! No- - . UO 20.,NTUAW aiaraev 4"i wuoi- - w.

rye, SIC 9 It a ton.
CniOL&CO 11UCE3.

Mon
It YE Open. lllrh. Ixiw. Cloee. day.

Mar 1BV4 1UH Ul lUSi
Jnlir 1M ir.j ist lKi
AUKUt.. Hi 115 144 lttVi

rvmN
Mav VTfli 17S 173H 17Si 17H
July in IKS 1IIV, lei', lf.SS
September 157V ih ites JW. ntVj

OATS
Mav MM MH eU rMi
July sH tM 7H ei C4
September tt MH MVi "V

r.Ann
Mar M.t xs.es ii.ia n.M M.M
July 32.13 s:.i: 31.90 ti.w M.IO

1UBS
May . M.M J". M :s.m
July 23.00 u.oo r.w ZLK 23.16

por-k-
Mat U.M KS.ftO t.3.40 M.49 a.ts
July H.W u.co to.es 11. X)

INTHItlon P.ECEIPT8.
Wheat. Corn. Oata.

TnndlT M4 000 JM.000 CKom
Last week f.M0 A nt.ooo
1m year !,000 (38,000 CM.034

SEABOARD CLEARANCES.
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Custom llouae Receipt.
Receipts for duties at the, Cuttom

House yesterday wero $523,345,76, of
which $92,025.35 was for merchandise
withdrawn from bonded warehouses", and

.$431,320.41 for recent Importations.
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PLAN BIG COTTON

EXPORT COMBINE

Producers nnd Dealers Have
Project of Tool With $100,-000,0- 00

Capital.

WOULD FINANCE TRADE

Draft of Proposed Powers to
Ro Submitted to Now Or-

leans Meeting'.

New Orleans, May 13. Tho proposed
of organization for tho American

Cotton Export Financing Coruoratlon. a
of cotton producers and dealers, for

export trade, ns made known hero to-
day nt a confercneo of cotton Interests,
provides for a corporation capitalized at
$100,000,000, to be paid largely ln Lib-
erty bonds.

Tho corporation would bo empowered
accept a wide variety of foreign se-

curities nnd to market them In this
country or to Issue bonds of Its own. It
also could ncqulre control of foreign
cotton manufacturing planB.

Provision also Is made In tho organi-
zation plan for the corporation to lend
money to dealers or shippers on security

warehouso receipts In cases In which
cotton Is being assembled for export.
Thus It would finance the entire export
transaction.

The draft of the proposed powers for
corporation will 'bo submitted later

tills weok to tho entire conference of
representatives of the cotton interests at
New Orleans and adootlon of the plan
without material modification Is ex
pected. The corporation would be nu
thorlzed to begin business when ithe
amount of capital stock subscribed
should reach $20,000,000, with CO per
cent, paid ln.

In addition to finding a market abroad
cotton nnd cotton iiroducts and mak-

ing necessary contracts, the corporation
would be empowered to deal ln notes.
drafts, dhecks, bills of exchange, ac
ceptances, cable transfers or other evi-
dences of Indebtedness.

It could .akc bonds of foreign Govern-
ments or of foreign banks, syndicates or
other private business firms and make
loans to those foreign 'Interests on the se-

curity of their obligations. By that
means the corporation virtually woutd

its cotton to foreign purchasers on
credit, raising money In this country on
security of the foreign bonds to finance

operations.
Another power proposed for the corpo-

ration would be "to acquire the good will,
business, rights, property nnd obligations

any individual partnership or corpora-
tion carrying on business similar or cog-
nate to the business which this corpora-
tion Is authorized to conduct, nnd to pay
therefor ln cash, bonds or other obliga
tions of this corporation." That power
would pave the way for tho corporation

absorb other cotton exporting organi-
zations, nnd Is understood to constitute
one of the principal subjects of disagree-
ment among tho organizers.

Authority would bo given tho corpora-
tion to act ln any part of the United
States or In any foreign country on Its
own account and us agent trustee,
broker or consignee ln dealing In cotton,
cotton yarns, cotton goods, seed, and
ved and other vegetable oils, providing
tho articles he meant aolely for export

economic strength of
States of Brazil is in-

dicated following facts:

of two of the most es-

sential staples, rubber and coffee,
among the nations of

Brazil is second only to the
Africa in the world's pro-

duction Brazil ranks third as
tobacco and fourth as to
her cattle available for

stands sixth as a producer
and seventh as a pro-

ducer sugar.

ranks second among the
of South America in

her manufacturing industries and in
the mileage of her railroads. Her mile-
age of navigable rivers exceeds that of
all other countries. Her area exceeds
that of all countries except Russia,
China and Canada.

rJp HE above facts concerning Brazil's
present economic strength are not

fully appreciated by American inves-
tors, nor are the tremendous future
possibilities of this rich but undevel-
oped country fully grasped by tho
American business public.
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the strength of

NIPISSING MINES GO., LTI.

This company is at the present time in the strongest
financial position in its history. Inquiries invited regard-in- g

Nipissing stock.

J. W. ALLEN
52 Broadway, New York

SpKiallstforjlfttt tff Niplitlw- '

Lance Creek Royalties
of Wyoming

Dealt In on New York Curb

W. W. BAGLEY H. T. HEDGE
25 Broad Street 15 William Street
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Specialists

South America
American Investors

Should Know About Brazil

gRAZIL'S future economic power
lies in the greatness of her re-

sources as yet untouched and unx-ploite- d.

Her present production of
world staples represents but a small
proportion of the attainable produc-
tion.

J-J-
ER known mineral resources have

limitless possibilities, particularly
as many are accessible to water trans-
portation. Her cotton yield is but a
fraction of its possibilities, there being
comparatively little of the available
cotton land under cultivation. The
Brazilian Government is making an
energetic effort to develop agriculture,
factories and. transportation and has
sincerely sought the lead and assistance
of the United States.

J MPORTS from the United Slates en-

joy special privileges and American
money invested in Brazil is money in-

vested in our only South American Ally
in the European War.

IMBRIE & CO.
BANKERS
KRW YORK

CniCAGO BOSTON
PITTSliUIiail MILWAUKEE

a 1


